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$FFRUGLQJ WR WKH VSHFLILHG $QQH[ D VWHDG\ ± VWDWH FLUFXODU WHVW LV SHUIRUPHG XQGHU VWDQGDUG
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VV FFI 4) [   
ZKHUH [ LVWKHSDUDPHWHUYHFWRUWREHRSWLPL]HGFRQWDLQLQJWKHYHUWLFDOVWLIIQHVVDQGGDPSLQJYDOXHVRI
WKH VXVSHQVLRQV F LV DZHLJKWLQJ FRQVWDQW LQ WKH @> LQWHUYDO DQGĭVĬV WKHPD[LPXP DEVROXWH SLWFK
DQGUROODQJOHVUHVSHFWLYHO\RIWKHIL[HG±WDQNYHKLFOH















OYO dd [   

WKH\FDQEHVDWLVILHGE\WUDQVIRUPLQJ LS DV
   LLOYLXYLOYL OOO K[ VLQ   

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ERWK RSWLPL]DWLRQ DSSURDFKHV 'HWHUPLQLVWLF PHWKRGV DUH FKDUDFWHUL]HG LI WKH RSWLPL]DWLRQ IXQFWLRQ LV
UHJXODU E\ D KLJK FRQYHUJHQFH UDWH DQG DFFXUDF\ LQ WKH VHDUFK IRU WKH RSWLPXP 2Q WKH RWKHU KDQG




DFWLYDWHGXQGHUFRQGLWLRQV LQ VSHFLILFPHPEHUVRI WKH LQYROYHGSRSXODWLRQ7KXVHYHU\PHPEHURI WKH
SRSXODWLRQ FRQWULEXWHV LQ WKH JOREDO VHDUFK ZKLOH VLQJOH LQGLYLGXDOV SHUIRUP WKH ORFDO VHDUFK 7KH
VWRFKDVWLF SODWIRUP KDV EHHQ VHOHFWHG WR EH WKH (6 ZKLOH WKH GHWHUPLQLVWLF FRXQWHUSDUW LV D TXDVL ±
1HZWRQDOJRULWKPUHIHUWR6HF,WPXVWEHQRWHGWKDWWKHVHOHFWLRQRI(6DPRQJWKHRWKHULQVWDQFHV
RI($ LV MXVWLILHGYLDQXPHULFDOH[SHULPHQWV LQQRQ± OLQHDUSDUDPHWHUHVWLPDWLRQSUREOHPV 6FKZHIHO
%DHFNZKLFKKDYHSURYLGHGVLJQLILFDQWLQGLFDWLRQWKDW(6SHUIRUPEHWWHUWKDQWKHRWKHUWZR
FODVVHVRI($QDPHO\*$DQGHYROXWLRQDU\SURJUDPPLQJ(3
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DUHVROYHGDSSUR[LPDWHO\IRUWKHGLUHFWLRQDQGLIWKH
IXOOTXDVL±1HZWRQVWHSGRHVQRWUHVXOWLQDVXIILFLHQWGHFUHDVHRIWKHREMHFWLYHIXQFWLRQDOLQH±VHDUFKLV
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WKH DOJRULWKP ZLWK  SDUHQWV DQG  RIIVSULQJ LV XVHG ZKLOH WKH UHFRPELQDWLRQ W\SH LV SDQPLFWLF




(6 DQG WKH (6 ZLWK SDQPLFWLF UHFRPELQDWLRQ ZKLOH D YHUVLRQ RI WKH PHWD(3 ZLWK 
SRSXODWLRQPHPEHUVDQGUDQGRPPHPEHUVIRUFRPSDULVRQLVDFWLYDWHG7DNLQJXQGHUFRQVLGHUDWLRQWKH
SRVVLELOLW\RID ODUJH VSHFWUXPRIRUGHUV LQ WKH ILQDOREMHFWLYH IXQFWLRQYDOXH WKH IROORZLQJTXDQWLW\ LV
IRUPXODWHG
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DOJRULWKPV IURPWKH VDPHSRSXODWLRQ$V IDUDV WKH WHUPLQDWLRQFULWHULDDUHFRQFHUQHG WKH WROHUDQFHIRU
WKH FRQYHUJHQFH RI WKH SRSXODWLRQ DQG WKH QXPEHU RI LWHUDWLRQV DUH VHW HTXDO WR PDFKHSV DQG 
UHVSHFWLYHO\ZKHUHPDFKHSV LVWKHFRPSXWHUSUHFLVLRQ
7KHUHVXOWVDUH LOOXVWUDWHG LQ7DEVZKHUH LW LVFOHDU WKDW WKHK\EULGDOJRULWKPRXWSHUIRUPVDOORWKHU
($ ,QGHHG WKH+(6ZLWK D WUXVWUHJLRQPXWDWLRQ UHWXUQV WKH EHVW VWDWLVWLFV DPRQJ WKH IRXU ZKLOH LW
FRQYHUJHV LQ DOO WKH LQGHSHQGHQW WHVWV 2Q WKH FRQWUDU\ WKH ($ FDQ¶W PDQDJH WR FRQYHUJH ZLWKLQ WKH
VSHFLILHGQXPEHURI LWHUDWLRQVDQGUHTXLUHV WLPHVPRUH&38WLPH LQRUGHU WRH[HFXWH<HW LQ WKH
5DVWULJLQ IXQFWLRQ WKH K\EULG DOJRULWKP VKRZHG SUHPDWXUH FRQYHUJHQFH DQ LVVXH WKDW UHTXLUHV IXUWKHU
LQYHVWLJDWLRQ ,QDQ\FDVH WKHDERYHUHVXOWVSURYLGHVLJQLILFDQW LQGLFDWLRQDERXW WKHSHUIRUPDQFHRI WKH
QRYHODOJRULWKPDQGHQIRUFHLWVDSSOLFDWLRQWRHQJLQHHULQJVWUXFWXUDOSUREOHPVDVWKHRQHSUHVHQWHGQH[W
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GLVWDQFH IRU NPK FRQVWDQW YHORFLW\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RSWLPL]HGZLWKUHVSHFWWRVWUXFWXUDODQGJHRPHWULFDOUHVWULFWLRQVLQUHVSHFWWRWKHSLWFKDQGUROODQJOHVRI
WKHYHKLFOH¶V&*)RUWKHRSWLPL]DWLRQWDVNVDK\EULGDOJRULWKP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